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7KHFRPPRQUHVHDUFKHVRQHDUQLQJVPDQDJHPHQWGHYHORSLQWKHLVVXHVVWUDLJKWO\PHWKRGRORJLHVDQGHDUQLQJV































DQG WKH JRYHUQPHQW DUHPRUH DFFXUDWH WR WKH DFFUXDO RIPDQDJHPHQW WKDQ UHDO SROLF\ RQSULFLQJ DQGSURGXFWLRQ
6HFRQGWKHULVNRIUHDOHDUQLQJVPDQDJHPHQWZDVVPDOOHUWKDQDFFUXDOHDUQLQJVPDQDJHPHQWEHFDXVHWKHUHDOHDUQLQJV
PDQDJHPHQWDIIHFWHGWRWKHVKRUWWHUPPDNLQJFRQWUROHDVLHU













VKRZHGDEQRUPDOGLVWULEXWLRQRIHDUQLQJV ,WPDNHVDFRQFOXVLRQ WKDW WKHVPDOOHVWSRVLWLYHHDUQLQJV¶FRPSDQ\DUH
VXVSHFWILUPVWKDWGRLQJHDUQLQJVPDQDJHPHQW7KH\GRHDUQLQJVPDQDJHPHQWEHFDXVHWKH\ZDQWWRDYRLGLQUHSRUWLQJ
ORVVHVDOWKRXJKLQVPDOOYDOXH
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DFFRXQWLQJDSSURDFK7KHDFWLRQFDXVHGE\ WKHGHVLUHRIPDQDJHUV WRPDLQWDLQRU LPSURYH WKHSHUIRUPDQFHRI WKH
FRPSDQ\ 7KH HDUQLQJV SRVLWLRQ EHFRPHV RQH RI WKH FRPSDQ\ SHUIRUPDQFH LQGLFDWRUV LQ RUGHU WR WKH FRPSDQ\
VXVWDLQDELOLW\ NHSW DZDNH7KHUHIRUH WKHPDQDJHU VHHNV WRPDLQWDLQ WKH SRVLWLRQRI WKH FRPSDQ\
V HDUQLQJV IURP
GHFOLQHRUEHLQJORVV7KLVLVDVDPHZLWKSURVSHFWWKHRU\ZKLFKVWDWHVWKDWWKHDGYDQWDJHVRIEHLQJDSRVLWLYHVLJQDO
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 Suspect firm 1RQSuspect firm WVWDWLVWLF

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SURGXFWLRQDFWLYLW\EHWZHHQ WKHVXVSHFW ILUPDQGQRQVXVSHFW ILUP$W WKHVXVSHFW ILUP WKHDYHUDJHRISURGXFWLRQ
DFWLYLWLHV ZDV  ZKLOH LQ QRQ VXVSHFW ILUP RI YDOXH  VHH )LJ F IRU XQGHUVWDQGLQJ YLVXDOO\ 7KH





7KH WKLUG HYLGHQFH DOVR VXSSRUWV WKH K\SRWKHVLV WKDW WKH VXVSHFW ILUP FRQGXFWV 50 E\ UHGXFLQJ GLVFUHWLRQDU\
H[SHQVHV6XVSHFWILUPKDVDQDYHUDJHYDOXHRIQHJDWLYHGLVFUHWLRQDU\FRVWVZKLOHWKHQRQVXVSHFWILUPRWKHUZLVHZLWK
VLJQLILFDQWGLIIHUHQFHVVHH)LJFIRUXQGHUVWDQGLQJYLVXDOO\7KHQHJDWLYHYDOXHLQGLFDWHVWKDWWKHGLVFUHWLRQDU\FRVW
WR WKHVXVSHFWILUPLVVPDOOHU WKDQWKHQRUPDOGLVFUHWLRQDU\FRVWV7KXVLWFDQEHVDLGWKDW WKHVXVSHFWILUPUHGXFH
GLVFUHWLRQDU\FRVWVWRLQFUHDVHWKHHDUQLQJVILJXUHV,QDGGLWLRQVWUDWHJLHVWRUHGXFHGLVUHWLRQDU\FRVWVDOVRLPSDFWHG
WRWKHGHFUHDVHLQFDVKRXWIORZVLILWLVDVVXPHGWKDWWKHVHFRVWVDUHSDLGLQFDVK,IWKHFDVKRXWIORZVFDQEHUHGXFHG
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